In the context of worldwide internationalization, a new entrepreneurial financing mode has emerged and gained popularity, which has been improved and modified significantly in terms of both form and content. This study selects crowdfunding as its breakthrough point to explore and study the relationships between the backgrounds of initiators, experiences, and financing effects. Through data mining technology, this article introduces a database including 423 entrepreneurial financing projects and entrepreneurs' information, and entrepreneurs' locations covering 10 countries and regions. By using the multivariate least square model, we conclude that the entrepreneurs' technical educational backgrounds, offline entrepreneurial experiences, and online entrepreneurial experiences all have positive effects on internet financing. The weaker the value that the uncertainty avoidance in the entrepreneurs' host countries has, the stronger the facilitation and promotion from offline and online entrepreneurial experiences on internet financing. Furthermore, the level of uncertainty avoidance in the entrepreneurs' countries has a moderating effect as well.
Introduction
With globalization and the prosperous development of the Internet economy, Internet technology innovation has not only diversified the modes of starting a business, it has also changed entrepreneurs' methods of financing. Entrepreneurs, who used to rely on a traditional loan or venture capital investment institutions, have changed their financing modes into diversified new financing models in support of the Internet economy (examples of which include Internet micro-finance [1] , Internet crowdfunding [1, 2] , and P2P (person to person) lending [3] ). Driven by Internet technologies, these new financing modes are so suitable for medium-small-sized entrepreneurial teams that they are taking the place of the traditional ones gradually. The extension of Internet technology not only decreases entrepreneurs' financing costs but also makes it possible for entrepreneurs to get their products and projects fully, efficiently, and conveniently displayed to potential investors, and to effectively express their financing demands and report the project progress. Meanwhile, investors can get more details about their invested projects through the Internet [4] . Among them, the entrepreneurial financing platform crowdfunding comes into view and attracts people's attention for its low threshold and risk, as well as its easy accessibility for small financing projects. For example, among the major Internet crowdfunding platforms, the cost rate of financing on Kickstarter.com is only 5% of the financing amount, and it is only 4% of the financing amount on IndieGoGo.com [5] .
Research on the Backgrounds of Internet Entrepreneurs
Startup and entrepreneurship are the conducts in which technical knowledge and market knowledge are mutually combined, whose essence is coupling entrepreneurs and entrepreneurial opportunities [13] . According to the Upper Echelons Theories developed in Reference [14] , people are influenced by social and cultural environments when making decisions, and different educational backgrounds and experiences will help people form dissimilar values. Therefore, it is possible for human beings to predict decisions in light of individuals' backgrounds. In the age of a knowledge economy, facing the economic tide of globalization, the way that entrepreneurs transfer their knowledge capital into venture capital is of significance to the success of entrepreneurship. Unlike the traditional Sustainability 2018, 10, 2912 4 of 16 startup, entrepreneurship based on an internet economy is about the discovery of new opportunities, as well as the development and exploitation of new technology. Innovating is the conduit of integrating new thinking patterns on the basis of existing knowledge, and the entrepreneurial behavior in the background of the Internet is the output of entrepreneurs' accumulated knowledge and thinking patterns innovation.
The appearance and breakthrough of crowdfunding largely enriches the sources of potential investors in the entrepreneurial industry. Generally, the platform of crowdfunding is open to investors all over the world, so entrepreneurs' uses of this platform are inherently characterized with diversification and internationalization [15, 16] . Based on the platform, they are interacting with investors when the entrepreneurs utilize the platform for finances. Their educational backgrounds and experiences will, to some extent, play a part in the interaction and decide the success of the financing. According to the statistics collected from the Internet crowdfunding platform IndieGoGo.com, we found that among the technological projects that have raised funds in public, the initiators come from 29 countries, 26.5% of whom have had experience with crowdfunding before. The accumulated experience of entrepreneurs is effective for tackling new problems arising in the project, and their education, knowledge, and skills have positive effects on financing [17, 18] .
The Uncertainty Avoidance Tendency in Entrepreneurs' Cultural Background
There are some regional differences in governance in performance assessments [19] . The unpredictability of project's future development increases the uncertainty of the startup. Fundraisers and investors, based on the virtual platform, interact with each other, passing on information through a literal description, pictures, and videos. These features of crowdfunding further intensify the perception of uncertainty.
According to Hofstede's theories on national cultural dimensions, the differences of values resulting from the cultural difference among countries can be measured in six dimensions: power distance, individualism versus collectivism, masculinity versus femininity, uncertainty avoidance, long term orientation versus short term orientation, and indulgence versus restraint. The "uncertainty avoidance" dimension expresses the degree to which members of a society feel uncomfortable with uncertainty and ambiguity. The fundamental issue here is how a society deals with the fact that the future can never be known: should we try to control the future or just let it happen? Countries exhibiting strong UAI (uncertainty avoidance index) maintain rigid codes of belief and behavior and are intolerant of unorthodox behavior and ideas. Weak UAI societies maintain a more relaxed attitude in which practice counts more than principles [20] .
The uncertainty caused by cultural factors influences the performance of venture financing to a certain extent. Scholars found that the high cultural distance between entrepreneurial teams and investors could encourage investors to improve the risk evaluation of projects while evaluating projects to be more cautious in making investment choices [21] . Cultural distance and social network are two critical influence factors on internet entrepreneurial financing performance. Based on the theory of social embeddedness, Mu and Geng investigated the impact of cultural distance between entrepreneurs and investors on entrepreneurial financing performance, as well as the role that social network centrality plays in such a process. Their analysis showed that entrepreneurs' social network centrality plays an intermediary role in the process of influencing financing performance regarding entrepreneurs' social network and investors' cultural distance, and proposes that entrepreneurs should pay more attention to their cultural distance from investors, improve their own social network centrality, and try to improve their financing performance by enriching their personal experiences [22] .
Usually, people in a cultural background with a high level of uncertainty avoidance tend to resist change and prefer official organization with strict and specific regulations. They will deem innovations as risky and therefore avoid innovation to keep away from risks, even though innovation can improve efficiency. Hence, societies with a high level of uncertainty avoidance are normally less tolerant of ambiguity. 
Research Hypotheses

Influence of Entrepreneurs' Backgrounds on Financing Effect
Internet entrepreneurship is the innovation of a thinking mode based on current knowledge and skills. Entrepreneurial leaders start their business on the basis of recognizing entrepreneurial opportunities. Shane [23] pointed out that this recognition is based on capturing opportunities and understanding pertinent information. According to Individual Learning Theory, individuals can gain new knowledge and skills through theoretical learning, including both conceptual and behavioral learning. The former is the process of learning explicit knowledge through education, while the latter is the process of learning tacit knowledge embedded in social networks through observation and participation. The knowledge structure, accumulation, and former accumulated experiences of the entrepreneurs are the main sources of ensuring the implementation of entrepreneurial conduct. Previous working experiences will impose persistent influences on the entrepreneurial process, performance, and results [24] . An individual's education level and experiences are symbols of personal capability and thus convey credible information about entrepreneurs and help them to obtain necessary resources [25] . Therefore, this article studies and measures the influences of entrepreneurial leaders' educational backgrounds and experiences on financing effect of the crowdfunding platform.
Investing in sustainable projects can help one to deal with current sustainability challenges. VC investments can contribute significantly to the growth of sustainable start-ups [26] . In the traditional investment environment, entrepreneurs' preparedness has a significant impact on investors' investments. Compared with traditional patterns of investment, crowdfunding platforms occur in a virtual environment, in which investors can only perceive and assume the qualities of projects through entrepreneurs' literal descriptions, pictures, and videos [27] . In this way, it is exceedingly important to take the understanding of projects, precise description, and accurate prediction on consumer's demands. If the project leader, who has a technical educational background, knows more about how existing professional knowledge would transfer into new technology, processes, and products [28] , it will help them demonstrate more clearly the product's specialties and technical advantages and make them more competitive in attracting investors. Since leaders with marketing educational backgrounds know more about the marketing niches and consumer psychology, they can meet the interests of investors better during the description process of projects, so that they can "decorate" their products in a more attractive way. Accurate description is helpful to convey enterprises' identical characteristics and the significance of grabbing opportunities and the logic behind them, as well as for manifesting the hard work of entrepreneurs; thus it is valuable for them to obtain more entrepreneurial resources.
Besides the professional knowledge gained through educational backgrounds, relevant experiences have a significant influence on entrepreneurs' success [29] [30] [31] . Entrepreneurs' experiences could not only provide more knowledge and skills to solve problems in the procedure of entrepreneurship but could also ensure that the entrepreneurs could better interact with investors in crowdfunding communities. Moreover, the various networks formed on the basis of entrepreneurs' diversified experiences will produce better resource advantages to promote financing. More importantly, relevant experiences can legally legitimize entrepreneurs and bring them more recognition from the outside investors to gain more requisite resources [28, 32] . For more traditional venture investors, entrepreneurs' experiences are so essential that they have been one of the standards for deciding whether to invest or not [33, 34] . Inferring from different entrepreneurs' previous successful crowdfunding experiences can help them to obtain investments. Despite the gaps between offline entrepreneurial experiences and internet financing, offline and online experiences still share some common characteristics concerning entrepreneurial knowledge, experiences, resources, and human interactions. Thus, previous crowdfunding experiences can legally legitimize entrepreneurs and earn investors' trust. 
Hypothetical 1d.
An entrepreneur's online entrepreneurial experience has a positive effect on Internet financing.
Influence of Entrepreneur's Host Country's Uncertainty Avoidance on Financing Effects
Culture, in the context of management, can be defined as a deep value system in specific groups or societies and includes the cognition and behavior modes of individual members. It encourages individuals to commit engage in conduct that does not usually occur in other societies [35, 36] . On one hand, culture endows individuals with traits to drive innovation and entrepreneurial orientation; on the other hand, it motivates people to transfer these traits and this orientation into effective actions [37] , since one of the most important attributes of a startup is to take risks [38] . In Hofstede's cultural dimension theory, uncertainty avoidance is most closely related to the startup of new business.
Uncertainty avoidance represents an individual's attitudes and values regarding risk and uncertainty. In cultures with a low level of uncertainty avoidance, individuals appear to be more accepting of uncertainty and endure a higher level of business uncertainty. Therefore, individuals in the culture with lower uncertainty avoidance are more willing to take risks and more likely to accept novel behavior, to deviate from traditional standards, and to seek a sense of achievement from pioneering a business. Meanwhile, cultures with higher uncertainty avoidance avoid and reduce uncertainty as much as possible and are intolerant of unorthodox behavior and ideas [39, 40] . Therefore, in a cultural context with lower uncertainty avoidance, members' entrepreneurial and innovative orientations are more evident, and they can accept new models and risky technologies in entrepreneurship [36, 41] .
Besides improving members' entrepreneurial orientations and accepting capabilities in new situations, a cultural environment with lower uncertainty avoidance can provide more entrepreneurial opportunities and resources to improve its chances of success. In countries with lower uncertainty avoidance, members are more innovative [42] ; hence, entrepreneurs in this cultural context may have more favorable and more novel entrepreneurial opportunities. Moreover, in countries where uncertainty is more acceptable, it costs less to persuade others to accept innovative activities or thoughts [39, 41] . In other words, lower uncertainty avoidance further provides entrepreneurs with a supportive social environment to help them bear vagueness and uncertainty, encourage them to apply resources to venture investment, and motivate their members to transfer their entrepreneurial orientation into effective action [43] . Therefore, we can conclude that, for this new form of financing, namely, Internet entrepreneurial financing, entrepreneurs in a cultural context with lower uncertainty avoidance are more able to accept and positively make use of uncertainty, which helps them to put forward more innovative projects and set up more efficient crowdfunding networks, which in turn contributes to acquiring funds.
Hypothetical 2.
The lower the uncertainty avoidance of an entrepreneur's host country, the stronger the promotion on Internet financing is.
Moderating Effects of Entrepreneurs' Level of Uncertainty Avoidance on Financing Effects
As stated above, entrepreneurs' educational backgrounds and previous startup experiences promote Internet financing effects. However, entrepreneurs are embedded in specific national environments, which might enhance or repress the formation of new investments [27, 43] . Younghwan and Junseok, by analyzing an online survey, found that social influence, effort expectancy, and perceived trust had significant effects on the use intention of backers for crowdfunded appropriate technology projects [44] . The characteristics of entrepreneurs are certainly important [27] , but supportive cultural environments also play critical roles in cultivating potential entrepreneurial consciousness and behaviors [32] . Existing studies have verified that cultures have significant moderating effects on the efficiency of entrepreneurship, as well as the difficulty of starting up business [36, 41] . In the context of lower uncertainty avoidance, entrepreneurs are more motivated and innovative, while being more likely to get support from the surrounding environment and turn motives into efficient entrepreneurship [41, 42, 45] .
Moreover, compared with traditional forms of financing, Internet financing platforms may have higher uncertainty avoidance for fundraisers and investors. It seems that a culture of low uncertainty avoidance is particularly important, under which entrepreneurs' educational backgrounds and experiences can play a more positive role in promoting the success of financing. On the contrary, in countries with higher uncertainty avoidance, entrepreneurs are not inclined to adopt internet financing, as they have a higher level of risk; on the other hand, the business environment may not be able to provide enough support and suppress the promotion and function of entrepreneurs' educational backgrounds and experiences of financing. Therefore, host countries' levels of uncertainty avoidance could adjust the effect of entrepreneurs' educational backgrounds and experiences of Internet financing.
Hypothetical 3a.
The lower the value of uncertainty avoidance in the cultures of entrepreneurial leaders' host countries is, the stronger the promotion of technical educational backgrounds on Internet financing is.
Hypothetical 3b. The lower the value of uncertainty avoidance in the cultures of entrepreneurial leaders' host countries is, the stronger the promotion of marketing educational backgrounds on Internet financing is.
Hypothetical 3c. The lower the value of uncertainty avoidance in the cultures of entrepreneurial leaders' host countries is, the stronger the function of offline entrepreneurial experience on Internet financing is.
Hypothetical 3d. The lower the value of uncertainty avoidance in the cultures of entrepreneurial leaders' host countries is, the stronger the function of online entrepreneurial experience on Internet financing is.
In conclusion, the logical relationship between variables in this paper can be expressed as the following model (see Figure 1 ). [36, 41] . In the context of lower uncertainty avoidance, entrepreneurs are more motivated and innovative, while being more likely to get support from the surrounding environment and turn motives into efficient entrepreneurship [41, 42, 45] . Moreover, compared with traditional forms of financing, Internet financing platforms may have higher uncertainty avoidance for fundraisers and investors. It seems that a culture of low uncertainty avoidance is particularly important, under which entrepreneurs' educational backgrounds and experiences can play a more positive role in promoting the success of financing. On the contrary, in countries with higher uncertainty avoidance, entrepreneurs are not inclined to adopt internet financing, as they have a higher level of risk; on the other hand, the business environment may not be able to provide enough support and suppress the promotion and function of entrepreneurs' educational backgrounds and experiences of financing. Therefore, host countries' levels of uncertainty avoidance could adjust the effect of entrepreneurs' educational backgrounds and experiences of Internet financing. 
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Research Design
Data Collection
The data of this study was sourced from the internet crowdfunding website "IndieGoGo.com", which was founded by S&T (sales and trading) financial enterprise IndieGoGo Inc. Since its establishment in 2008, IndieGoGo has positioned itself as a large and diversified Internet venture capital corporation. Compared with other Internet crowdfunding companies that serve for the specific objects, IndieGoGo does not limit its customer types. Besides, IndieGoGo's crowdfunding business is more international. There are no requirements as to what venture projects are allowed and which countries the project team members come from. 
Research Design
Data Collection
The data of this study was sourced from the internet crowdfunding website "IndieGoGo.com", which was founded by S&T (sales and trading) financial enterprise IndieGoGo Inc. Since its establishment in 2008, IndieGoGo has positioned itself as a large and diversified Internet venture capital corporation. Compared with other Internet crowdfunding companies that serve for the specific objects, IndieGoGo does not limit its customer types. Besides, IndieGoGo's crowdfunding business is more international. There are no requirements as to what venture projects are allowed and which countries the project team members come from.
Using data mining techniques, the authors of this article chose projects from 1 May 2014 to 30 April 2015 and collected data from other social network websites containing available project information of venture project leaders, such as Wikipedia, Facebook, and LinkedIn, and then downloaded the data and texts of team leaders' personal education and entrepreneurial experience information that was accessible to visitors. In order to explore the influences of leaders' education, entrepreneurial experience, and the host country's uncertainty evasion on startup funding performances, this article introduced a database including 423 entrepreneurial financing projects and entrepreneurs' information, and entrepreneurs' locations covering 10 countries and regions, with the invalid data removed.
Variable Structures
Dependent Variables
According to the sales target of the venture project, the contribution ratio (that is, the ratio of the investor's final investment contribution to the project financing target) was taken as the dependent variable. IndieGoGo asks entrepreneurs to open their financing goals, and the website will mark the amounts of funds that the investors actually subscribed and that are successfully charged when the crowdfunding period is over. According to IndieGoGo's crowdfunding rules, if the final subscribed amounts are higher than the project goals, crowdfunding will be launched, and all of the funds will be delivered to the entrepreneurial teams as venture capital after deducting expenses. On the contrary, if the crowdfunding projects and entrepreneurial financing have failed, then the charged money will be returned to investors. Therefore, we use the proportion of final financing amounts and the financing goal as dependent variables.
Explanatory Variables
This article assigned values to entrepreneurial leaders' educational background on the basis of traditional demographic research methods. From the average education level of entrepreneurs themselves and social network members, relevant model explanatory variables were generated [46, 47] . Leaders were divided into four classes based on their marketing and technical education levels. Each class was assigned corresponding scores: 3 points for entrepreneurs with doctorate degrees, 2 points for one with a master's degree, 1 point for ones with bachelor's degree, and 0 points for ones with lower or no degree. As for the leaders' offline and online entrepreneurial experiences, relevant social networking sites provided all entrepreneurs and their social network members with occupational attributes, and this study matched entrepreneurs and their social network members after deleting unlabeled occupational information and unrecognized entrepreneurs. This article represented entrepreneurs' previous online entrepreneurial experience concerning whether they had run a self-owned business on Indiegogo before and whether their previous offline entrepreneurial experience included running a self-owned business offline; Yes was given value of 1, and No was given a value of 0 [29] .
Moderating Variables
We also use the uncertainty avoidance value as one of Hofstede's cultural dimensions as the moderating variable in measuring the value of entrepreneurs' cultural uncertainty avoidance (Shane, 1995) [45] . Then, we added the following cross effects as variables to consider the uncertainty avoidance's moderating effects on entrepreneurial experience: the cross effect of uncertainty avoidance and entrepreneurial leaders' technical education level, the cross effect of uncertainty avoidance and leaders' marketing education level, the cross effect of uncertainty avoidance and leaders' online entrepreneurial experience, and the cross effect of uncertainty avoidance and leaders' offline experience.
Control Variables
While IndieGoGo marks the financing goals of entrepreneurial projects, it determines explicit public financing duration as well. The financing goals (in 10 4 US$) and duration (in days) will Sustainability 2018, 10, 2912 9 of 16 undoubtedly influence the success and proportion of financing to some extent [5] . Therefore, in this article, we regard them as control variables. Moreover, through the research of social platforms' impact factors, Kwak & Lee [48] have found that fans of internet platform users can reflect the recognition of views on Weibo or Twitter. According to the inherent features of Internet social networks, this article further measured the entrepreneurial members' social network recognition level based on the numbers of positive comments on their personal websites, and therefore we set the positive comment numbers from potential investors as the control variable [49] [50] [51] [52] [53] [54] [55] . In the meantime, this article added the technical dummy variable as a control variable. Finally, it has been proved by experts that different state systems would influence entrepreneurial teams' performances, so in this article we introduce the host country project as a dummy variable or control variable [56] [57] [58] [59] [60] [61] [62] .
Findings and Discussion
After calculating with STATA, we found that the model's correlation coefficient showed that the selected explanatory variables and moderating variable in this article had a significant correlation coefficient with dependent variables.
Most of the correlation coefficients between explanatory variables, the moderating variable, and control variables were lower than 0.3, which means the correlation between each independent variable was relatively insignificant, and multicollinearity problems could be avoided (see Table 1 ). Furthermore, we have done the VIF (variance inflation factor) test, and all VIF values gave a result less than 2, which indicates that there were no obvious multicollinearity problems.
Further, we used an OLS (ordinary least squares) model and undertook a regression analysis. In order to further study the moderating effects of entrepreneurial leaders' uncertainty avoidance on education level and entrepreneurial experience, we added the cross-effects of moderator variables and explanatory variables. For the specific regression results, see Table 2 .
According to the above empirical results, a summary has been made in Table 3 below that contains all the hypothetical results in order to give a more intuitive observation.
As is seen in the model regression results, technical education level and online/offline entrepreneurial experiences show a significant positive regression coefficient, which demonstrate that technical education level and online/offline entrepreneurial experiences all have positive effects regarding entrepreneurs' ability to obtain a higher financing proportion, and thus influence the financing performances. The model regression results have supported Hypotheses H1a, H1c, and H1d. However, regression results showed that that marketing education level had no significant effect on the financing performances, and the model regression results have rejected Hypothesis H1b.
Besides, according to the model regression results, we can draw the conclusion that the leaders' uncertainty avoidance had no direct influence on entrepreneurial financing, and the model results have rejected Hypothesis H2.
At last, there were no significant regression coefficients in both the cross effect between the uncertainty avoidance and leaders' technical education level, and between the uncertainty avoidance and leaders' marketing education level. The value of uncertainty avoidance exhibited no influence on entrepreneurs' education effect of online financing. Therefore, Hypotheses H3a and H3b were rejected by the models.
The cross effect between uncertainty avoidance and online entrepreneurial experiences, as well as the cross effect between uncertainty avoidance and online entrepreneurial experiences, had significant negative regression coefficients. This illustrates that the uncertainty avoidance of leaders' cultural backgrounds moderated the influence of entrepreneurial leaders' two different startup experiences on venture financing performance. The stronger the uncertainty avoidance tendency was, the weaker the positive impacts of entrepreneurial experiences on financing performances were. Hence, Hypotheses H3c and H3d were supported. Note: Z-Statistics are reported in parentheses: *, **, and *** denote significance at the 10%, 5%, and 1% levels. Table 2 . Regression Models of Main Effects.
Model 1 Model 2 Model 3
Uncertainty Note: t-statistics are reported in parentheses: *, **, and *** denote significance at the 10%, 5%, and 1% levels. The lower the uncertainty avoidance of the entrepreneurs' host country is, the stronger the promotion on Internet financing is.
Hypothesis 3a
The lower the value of uncertainty avoidance in cultures of the entrepreneurial leaders' host countries, the stronger the promotion of technical educational backgrounds on Internet financing is.
Hypothesis 3b
The lower the value of uncertainty avoidance in cultures of entrepreneurial leaders' host countries is, the stronger the promotion of marketing educational backgrounds on Internet financing is.
Hypothesis 3c
The lower the value of uncertainty avoidance in cultures of the entrepreneurial leaders' host countries is, the stronger the function of offline entrepreneurial experience on Internet financing is.
support Hypothesis 3d
The lower the value of uncertainty avoidance in cultures of the entrepreneurial leaders' host countries is, the stronger the function of online entrepreneurial experience on Internet financing is.
support
This article was prepared for exploring the influences of entrepreneurs' educational backgrounds and entrepreneurial experiences on Internet startup financing performance and exploring the moderating effects of uncertainty avoidance in host countries' cultures during the Internet startup. Based on Internet crowdfunding data, this article draws the following conclusions through empirical analysis:
First, entrepreneurs' technical educational backgrounds, as well as their offline/online entrepreneurial experiences, had positive impacts on online crowd finding, while marketing education backgrounds did not. It is possible that the research object of this article is product crowdfunding, and therefore the entrepreneurs' technical knowledge backgrounds and startup experiences could endow themselves with more legitimacy in the process of financing [32] [33] [34] . Moreover, previous successful entrepreneurial experiences may extend entrepreneurs' startup networks, which would benefit their entrepreneurial project by obtaining necessary resources. Unlike with traditional methods, the potential investors can evaluate projects through literal description, pictures, and videos on crowdfunding platform. Consequently, the legitimacy of entrepreneurs' backgrounds to some extent may reduce potential investors' perception of uncertainty, to promote the success of financing.
Second, cultural uncertainty avoidance had no direct impact on Internet financing, in spite of the fact that existing research shows positive results that the uncertainty avoidance level plays an essential role in traditional entrepreneurial orientation [43] [44] [45] . Entrepreneurs on online entrepreneurial financing platforms are facing richer cultural diversity during online financing, and cultural influences of their host countries have diminished under this background [15] . As a result, this article has discovered that the uncertainty avoidance level does not directly influence the results of online entrepreneurial financing, such as online crowdfunding. On the other hand, this might be the reason that crowdfunding is relatively hard for people to accept as an emerging financing form for entrepreneurs regarding cultural backgrounds with higher uncertainty avoidance level. On account of entrepreneurs' characteristics, their attitudes towards uncertainty have deviated from the host country's culture. Therefore, despite the negative influence of uncertainty avoidance on Internet financing, the differences were not significant. Uncertainty avoidance also had no moderating effects on the relationship between entrepreneurs' educational backgrounds and their financing performances, possibly because entrepreneurs' educational backgrounds in terms of acquiring funds had more symbolic meaning, which was to pass on entrepreneurs' credibility [25] , which can hardly be influenced by cultural value.
Finally, uncertainty avoidance had moderating effects on entrepreneurs' experience accumulation and financing performance. In cultural contexts with lower uncertainty avoidance, entrepreneurs' online financing and offline startup experiences were more likely to promote financing success. This conclusion shows that the host country's culture could not only influence the entrepreneurs' motivation and relative characteristics but also provide a supportive environment and cause entrepreneurs' experiences to play a more significant role in the success of Internet financing.
Conclusions
Among the resources needed for entrepreneurial activities, venture capital is an indispensable resource, which is the core of the resource integration of entrepreneurs. This paper aimed to explore the influence of educational background and entrepreneurial experience on the financing effects of Internet entrepreneurship, as well as the regulatory role of uncertainty avoidance in social culture.
For small enterprises or startup entrepreneurs, we also provided managerial implications to make full use of the online financing platform. First, entrepreneurs are supposed to obtain resources from symbolic management [25] . Because the information of Internet financing modes was more limited, the symbolic meanings of entrepreneurs' educational backgrounds and experiences are even more important than the financing modes of the past. Their educational backgrounds and experiences could be regarded as a symptom of abilities, which would demonstrate entrepreneurs' ability to promote projects to potential investors and the reliability of startups. Therefore, when financing on an online platform, entrepreneurs are supposed to highlight the advantages of themselves or their team members regarding education or entrepreneurial experience in this respect. Second, entrepreneurs should attach great importance to cultural influences. Although culture had no direct effects on financing performance in a supportive cultural environment, entrepreneurs could better take their advantages of experience and promote the success of financing. For entrepreneurs whose countries had higher uncertainty avoidance, they should enhance the impacts of culture when starting a business. They should get rid of the uncertainty of this new type of financing, accept and actively make use of the convenience of Internet entrepreneurial financing, and, meanwhile, shape and fully play their advantages for the success of financing.
Since Internet financing represented by Internet crowdfunding is just getting started, related studies, especially empirical research, are insufficient. In terms of content, this article has enriched relevant research on new modes of entrepreneurial financing in the era of Internet and globalization. Current studies on influencing factors of crowdfunding are mostly focused on inspecting uncertainty, the investment risk of the product, and organizational forms of products in terms of environmental factors [63] . From the perspective of participants, most focus on investors' investment decision-making and pay less attention to entrepreneurs themselves. Moreover, although it has been realized that geographic location influences crowdfunding, few have tried to introduce culture in empirical research. This article, through empirical research on the impact of entrepreneurs' backgrounds on online financing performance and the moderating effects of uncertainty avoidance in Hofstede's cultures dimensions, has further supplemented the study's results with respect to the influences of human capital and cultural factors on the financial outcomes of entrepreneurship.
Admittedly, this study has limitations that might constrain the generalizability of the findings. First, this paper has not been able to distinguish educational background from entrepreneurial experience regarding the financing success of the mechanism. From the conclusion, the degree of uncertainty avoidance has different regulatory effects on educational background and entrepreneurial experience, which may indicate that educational background and entrepreneurial experience have different mechanisms that influence the financing effect. Although both educational background and entrepreneurial experience can promote financing by improving the legitimacy of entrepreneurial projects, entrepreneurial experience may also promote financing through the entrepreneurial network established previously and specific knowledge related to entrepreneurship. Second, this paper only focused on product crowdfunding. Product crowdfunding is a kind of pre-sale crowdfunding, which is different from lending and equity investment. When potential investors make investment decisions, they will not only evaluate start-up projects but also make investment decisions based on their own demand for return products. Therefore, there may be differences between the mechanism of the influence of the entrepreneur's background on the financing effect and borrowing and equity investment. Besides that, we collect data on the surviving entrepreneurial projects in an ex-post manner. However, we cannot track projects that have stopped using the portal, thus inducing a survivor bias [64] . Finally, the special features of online crowdfunding entrepreneurs and investors in emerging markets need to be incorporated for potentially insightful findings. We will leave these aspects for future research. Future research can further focus on how entrepreneurs' knowledge and skills promote the success of different forms of Internet financing and explore the different mechanisms and the role of more situational factors. 
